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NOTES ON THE VALUATION 
OF REAL PROPERTY 

CHAPTER I 

PbINCIPLLS Olf VALUAriON 

From a valuation point of vicu , tlieie aie two clabies of people 
in the world viz — 

(1) People wlio have money which they aic willing to place 
at the disposal of otheis for a consideiation 

(2) People who are willing to pay some sum periodicallj 
for the use of money of others 

Cafital — The sum of money which the irst-named class 
IB wilhng to place at the disposal of otheis is called Capital 

Interest — ^The amount which the second-named class is 
willing to pay to the fiist named class foi the use of their 
money is called Interest 

Years' Puiolme — ^Tlie \alue of a piopeitj is based on the 
nett income receivable The capital value is then calculated 
by multipljnng the nett aiinnal inoonic by a ceitam number, 
termed the Years’ Puichasc 

Rate per Gent — The late pei cent at winch interest should 
be allow ed must be detcimiiicd bj the valuei The following 
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rule blioulcl be noted as legaids the deterinmation o*. the 
years’ purchase for a freehold proper tj nhen the rate per cent 
which the property shordd yield rs arrived at — 

100 

Years’ Purchase equals 

B\amplfs 

Years’ Purchase at 4 per cent ecpials equals 25 Y P 
„ „ , 6 per cent „ , 20 YP 

)j > jj 8 per cent „ “ 12 5 Y P 

Valuation of Freehold Properties 

Fieehokl Piopeity — Propirt) held fieri j ’ 

As distinguished from a leiselioldtr, i freeholder has no 
hability to pay rents, observe coienaiits, etc For vrluition 
purposes, Freehold Property ina} be sludrerl under the following 
divisions — 

(a) Agricultural laud 

(b) Accommodation land 

(c) Building land 

(d) Gi ound rents 

(e) House propertj 

{a) AgncuUtiml Land — The ralue of igiieultiual land 
depends upon its situation, fertiht-y, etc For piuposcs of 
investment, agiieultural land is now woitli about 25 years’ 
pmohase of the nett annual income , that is, tlie purchaser 
would receive 4 per cent per annum interest on tlic capital 
invested 

Example — C alculate the ralue of i luiin comprising 
200 acres let at a rent of £2 per acre per annum nett 

Answer —Nett Amiual Income L400 

Y P Agiicultui il Laud at 4 pe i ( < nt 25 


Value 


£ 10,000 
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Acoommodatinn Land — ^Land -wliioli, owing to its situa- 
tion, IS utilized fni some special piupose, sncli ns maiLet 
gaideiis, purposes of leoication etc Tins class of piopeitv 
iiia^ be 1 alued at 25 yoai s pure base of the nett annual income 
receivable 

Exajui ll — Value a held of 3 acres let to a market gaidener 
ind piodiioing £12 pei annum nett 

Answeu — Nett Annual Income £12 

Y P Accommodation Land at 4 pei 
cent 25 

Value £300 

(c) Bmldinq Land — ^Land ulucli is suitable foi building 
purposes will command a higliei lent than if it was only 
siutable foi accommodation pin poses or purposes of agncultiiic 
The rental value of building land is called the Giound Eent 
^ ground lent is said to be seiiiied mIicii the laud has been 
let and buildings elected tlieieon, and in unseouicd giound 
lent until the land is let and developed Eoi purposes of 
investment luid should be bought at 20 -^eais’ piuchase of 
the unsecured giound rents In \aluing building land, pro- 
ceed as folloM s — 

(1) Ascertain the capital \aluc of the giound rents 

(2) Deduct the following items fiom the capital value of 
the giound rents — 

(а) Coat of making loads, seweis, etc 

(б) Law costs and sur\ eyor s fees 

(c) Generally the first year’s giound rent 

Evampj c — Calculate the value of an estate of 6 acres of 
land now iipo for building purposes The ground rents 
obtainable for the plots (46 in number) will average £9 pei 
plot The cost of making a new road through the estate 
vill be £760 Laav costs and surveyor’s fees avill amount 
to £160 
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Answer — Nett Annual Income 

£40) 

YP Unsecured giound nnisat '> pci * 

rent 

20 


£8,100 

Deduct — 


(a) Cost of making load 
(?)) Law costs and sui\ eyor s 

£7 ■30 

fees 

£150 

(c) One veal’s giound rent 

£405 

£1,303 

Value of estate 

£fa,793 

(d) Ground Rents — Giound rents paid uliiii an estate lias 
been developed irc luiown as ‘ seciiud giound iciits ’ Tlu 

value of a giound rent vanes with the digifi 

L of seruiity of 

the same The full annual i ilue of tin land and buildings is 
termed the lack rent Usualh the giound lent should not 
exceed one fifth of the iictt income icc enable fioiu tlie rack 
rent To calculate a fan ground leiit ptjable, the following 

example will illustrate the jnoceduie adopted 

— 

Example — A lessee proposes to elect a house vhieli will 
let at £40 per annum on tlie fieeholdei’s land It has been 

calculated that the lessee’s annual outgoings 
to £5 Ascertain a fair giound rent 

Mould amount 

Answer — Kacfc xent 

£40 per ann 

Deduct — 


Eepairs, management, etc 

£6 

Nett Annual Income 

£35 


One fifth of this will be a good giouiid lent ohaigeable foi 
the land , that is, £7 per aiimim Giound rents aie purchased 
at about 20 lo 25 yeais’ piuchase, varying accoiduig to tlic 
degiee of security A giound rent is stud to bo three, foui, oi 
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five jfiimcs secured when the nett income derived from the 
rack rent is thiee, four, or five times the amount of it In 
the preceding example, the ground lent of £7 is five times 
secured Ground rents secured thxee, four, or five times may 
be V lined as follows — 

(1) Ground rents seemed 5 times at 26 yeais’ puichase 

( 2 ) „ , „ 4 „ 22 „ 

(3) „ „ ., 3 „ 20 „ 

The yeais’ purchase adopted ivill, however, depend upon 
the paiticular class of proper tj No allowance is made for 
the value of the tack lent after the cxpiiation of a lease unless 
the lease has less than 60 years to lun 

Exajiple — A property situated in the 'W cst End produces 
a rack rent of £400 per annum The land is let on lease, 
ha\mg a term of 70 5 ears unexpired nt a around itnt of £80 
pel iiuiiim Value the fieelioldei’s uitoxest 

Answer — Ground leiit £80 pei ann 

Y P 6 times secured at 4 pei 
cent 26 

Value £2,000 

As the fieeholder does not receive the rack lent imtil aftei 

the expiiation of 70 years, no aalue is attached to same 

(e) House Properly — See Chapter II 
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Valuation or Fiubuoio llousi Puoiluii 

Freehold House Ptopeiiii — I'oi piiiposen of iinostmonl fiepliold 
fiouse piopeity ina\ be (.laa-Dihtd as follow — 

(1) Bu'.iness Premises — 

(а) Sliops 

(б) A^a^ellouse^. mdfactoiics 
(() Oiticts 

(2) Pisiilnihal P)^lU )'^(•^ — 

(<i) I nge lioiiE.es 
(h) Middle cl iss )ic)us( 

(c) Rmall bouses 
((f) Cotinges 
(c) Phts 

Business Premises 

(a) Shops — Geneiallv cffoid a good iiuestmenf Foi 
purposes of investment geneially bought at 20 t eais’ puicliasc 
E\ample — Calculate the value of i fieehold shop situ ited 
in the City, occupying an uiuque position The site has an 
aiea of 4,000 supeificial feet, and is woith a ground rent of 
Gd pel foot supei The shop cost £12,000 to eitci 
Answer — ^Nett Annual Income , that is .Secuicd 


ground rent £100 

Y P Seemed giound uni at fpn innl 25 

Vahmofland L2 "lOO 

Add value of buildings £12,000 

Vahu £11,500 
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'Warehouses arid, Factories — ^Not a good foim of invest 
inent Eoi purposes of investment these aie woith about 
17 yeais’ puichaae 

I?VAMPLE — A block of waieliousps situated neai docks aic 
lot to a company on a yeaily tenancy at £260 pei annum Tlic 
landloid pays the outgoings, which amount to £50 per annum 


'\aluc the nai chouses 

Avswlr — Gross Income per inniiiu £250 

Deduct — 

Outgoings £30 

Nett Anmul Income £200 

YE = 17 

Value £3,400 


(c) Offices — As a rule thcic is a keen competition to secure 
ofiices situated m i particular neighbour hood The value of 
fioehold offices is about 17 years’ puichase 

Example — A block of offices is let on a ^maily tenancy 
The gross income per annum equals £500 The landlord. 


however, pays the following outgoings — 

(1) Lighting and cleanmg £25 per annum 

(2) Porter’s wiges £52 „ ,, 

(3) Lift — ^boy’s wages £2b „ ,, 

Answer — Gross Annual Income £500 

Deduct— 

(1) Lightmg and cleaning £25 

(2) Porter’s wages £52 

(3) Lift — Boy’s wages £26 

103 

Nett Annual Income £307 

YP = 17 


Valiu 


£6,749 
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Residential Premises 

(a) Large Houses — Hoiiscb kt at a itiital cvtLcding £100 
pel annum in London and a coircspondingh loi\cr rental, in 
the proviiices arc a vcij unccitaiu investment Geneially 
valued at 17 years’ purchase 

Example —A house situated in the West End is let on 
ail ordinary lease at £150 per innuni To put tlie piopirtj 
111 a good condition it is mecssarv to (xptnd £150 on 
rodraiiimg I\hat would you advise a ehent to give for 
the piopeitj * 

Alsvvlr — Nett Annual Income £150 

yi’ = 17 

A alue £2,550 

Deduct — 

Expeudituie on rediaiuagc £150 

£2,d00 

Purchase moiicj to advise client to invest, £2,400 

(h) Middle class Houses — Houses lot at leut.ds ol £50 to 
£100 in London and a eoiiespondmgly lower lontnl in tlio 
provinces inaj be valued at 18 } ears’ purchase 

E\Ajn?LE —Ascertain the value of a suburban residence 
producing a nett incomo of £70 per i.iiniiin 

Answer —Nett Annual Income £70 

YP = 18 

Value £1,260 

(o) Small Houses— Let at rentals from £30 to £50 per 
annum Eoi the purposes of inv estment this class of property 
IS valued at 17 years’ piucliasc 

Example — Pour freehold villas let on three years’ agiec 
ments producing a gross income of £160 per annum The 
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landlsbrd pays all outgoings, wlucli amount to £20 pci annum 
What amount would you advise a client to give foi pui poses 
o£ iiij estment * 

ANSWiiK — Gio&s Income per annum £160 

Deduct — 

Outgoings as paid bj landloid £20 

Nett Income pei annum £140 

YP = 17 


Value £2,380 

Sum to invest would be £2,380 

{d) Gotiages — Usually lot on weekly tenancies Weekly 
piopoitics aie at the pieaent time a sound investment, pio- 
vidmg they are situated m a good letting neighbouihood 
This class of propoity is worth 14 yeais’ puicliase 

Example — ^V alue 3 cottages let at 10s pei week each 
The outgoings, paid by the landlord, amount to one-third of 


the gross rents 

\nsweb — Gloss Annual Income £78 

Deduct — 

Outgoings paid by landlord £26 

Nett Annual Income £52 

YP = 14 

Value £728 


(c) Flats — Not a good class of property for investment 
Usually obtain 14 years’ purcliase 

Example — A. block of 32 flats produces a gioss income of 
£1,600 per annum, the landlord paying rates and other out 
goings, which amount to 60 per cent of the gross income 
Value 
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Answer — Oioas Annual Income 
Deduct — 

Rates and outgoings at 00 pci cent £8TO 

Nitt Anmnl Income £800 

Y P = U 

Value £11,200 


The table below eontains a summaiy of tlic penis’ puiehabe 
that aie gnen foi the difteient kinds of piopeities — 


Jlpijcrlptlon of proportj 


Vgneultuial land 
Accommodation linul 
Building land 
Giound rents 

AVaieliousob and fnctonca 
Ofliccs 

I argo honsoB 
Middle class honacs 
hmall houses 
IVeel ly cottages 
I'lats 


20-2r. 
20-20 
18-22 
24-2I1 
18-22 
15-20 
15-20 
10-20 
17-20 
14-1 S 
12-10 
12-Ui 


foi esainiiiuliuii 
pm poses 


ho numbrr of 
■ycais’ purchaao 
adopted 111 tlio 
pn ceding ox 
ainplcs should 
bi used for i X 
ainination pm 



CHAPTER III 

Lr^sEHoiD PEOirnittb 

A LEASEHOLD piopeit)' IS Created when the tieeholdei giants 
the use of the freehold land, with any buildings, etc , which 
maj be on it, to anotliei person for either a definite period oi 
an indefinite period, the lessee (the person to -fthom the use 
of the land is granted) paying a lent to the lessor (the peison 
ho grants the use of the land, that is, the freeholder) for the 
use of the property A property leased for a term not exceed 
ing three jeais is popularly said to be held under an agree- 
ment and not on lease A leasehold property has no capital 
\ alue unless the rent receivable by the lessee exceeds the rent 
payable to the lessor , that is, the ground rent Wlien a 
lessor lets building land on lease, the lessee develops the land 
and increases the nett annual income The difference betu een 
the nett annual income receivable by the lessee and the ground 
rent payable to the lessor is the lessee’s profit rent, and this 
has a considerable capital value varying with the imexpired 
term of the lease The rules for valumg a leasehold property 
are as follows — ’ 

(1) Calculate tlie lessee’s profit rent 

(2) Determine the rate of interest to be received on tlie 
investment 

(3) Multiply the profit rent by the years’ prwchase 

NB — ^It must be noted that when valrung a leasehold 
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piopeity, tlie yeais’ pmchase cannot 1)6 aiiived at as id the 
case of valuing a peipetual inteiest, owing to the year^’ pui- 
chase varying as does the uiicxpirtd tcim of the lease Foi 
tlus pmpose, valuation tables must be used 

Sinking Fund — It should bo noted that ivhen a leasehold 
piopeity has been valued, the nett income leceivable fioni I he 
investment exceeds the hue intciest The sum in e\eess ot 
the bale mteiest if invested aunuall} al the same late of 
inlerest as obtained on the imestmeiit, mil secure the pur- 
ohasei the letuin of his capital upon the evputtion of the 
lease This sum, when invested aiiiiinll}, is known as a 
Sinking Eund The following illustiatiou mil make this point 
clear — 

A subuiban vilh, piodiioing a nett aiimial income of £40, 
is held on lease, having 21 yeais to lun at a giound lent 
of £8 pel annum Piooeeding, the valuation mil be ns 


follows — 

Annual Income £10 

Deduct — 

Giound Eent £8 

Nett Annual Income £32 

V P 21 years at 6 per cent , sn> 11 7f) 

Value £376 

Calculate the difference betneen the annual interest 
receivable upon £376 at 6 per cent and the nett annual 
inoome of £32 

Annual Income £32 

Interest on £376 at b per cent £22 66 


L^U 

The diffeience is £9 44, and tins gum, if invested annual] v 
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at L per cent , will in 21 yeais amount to £376, wliicli is the 
capital invested 

The sum to be invested annually at 6 per cent to secure 
thel;eturn of £1 on the expiration of the 21 years is £ 026005 , 
therefore the sum to be invested annually to secure the return 
of £376 equals £026006 X £376, and this equals £6 4 This 
differs from the interest on £376 by £04, but this is approxi 
niately accounted for by vahung the property at 11 76 years 
purchase instead of 11 764 rears’ pin chase as per the valuation 
tables 

Rates fer cent fo\ Leasehold Piopetiies — These properties 
should be purchased at rates per cent which are fioin 1 to 
2 per cent higher than if they were freehold The following 
table contains a summary of 3 ears’ purchase usuall 3 given for 
the various leasehold propeidies — 


llescriptlon o£ piopeitj 

Number of years 

X P for exnrolnntl 

putoliose 

^ puiposes 

Loaseliold ground lents 

20-22 

3 

Sliopa 

10-20 


Warehouses and factories 

U-l« 


OfSoes 

U-lfl 

10 

Large houses 

1(1 


Middle class houses 

1(1 


Small houses 

14-18 

J 

Weekly cottages 

12 8-14 

} “ 

hlats 

12 5-14 


Leasehold Ground Rents — ^The folloiring years’ purchase are 
adopted for \ aluing leasehold ground rents — 

(1) Ground rents secured 6 times at 22 years’ purchase 

(2) ., „ „ 4 „ 20 „ 

(3) „ „ „ 3 , 18 „ 

Example — Calculate the value of a leasehold house, the 
nett annual income being £50 The lease has 21 years to run 
at a gioimd rent of £10 per annum 
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A^tsweh — ^Annual Income £^0 

Deduct — 

Giound rent 

Nett anminl income £40 

Y P J1 Mais at 6 pei cent , say 11 75 

Value £470 


EyAMPLE — Find the v ihie of a leaseliold liousc lieM for a 
teim of 21 years at a ^louucl lent of £0 pti annum but sublet 
foi tlie wliole turn — less oiu cla^ — and piodutiug a clear nett 
annual rent of £6 The full annual s due of tin. pl 02 K^t^ is 
iiou^ £30 per annum 1 iltu sub lesser s iiiliiest 

ANSUra— (1) /(sser i 1iiI<kiI lint is the li isiliold 


ground rent 

Improved ground rent £0 

Di^diect — 

Fieeliold ground rent £3 

£3 

Y P 21 \ears at 4’ per cent , sav 13 5 

Leasehold value £10 10s 

(2) ftul lessee’s Inieml 

Nett rental yalne per annum £30 

Deduct — 

Pent paid to lessee £(> 

Nett Annual Income £24 

y P 21 3 'eais at 6 per cent say 11 75 

Value of sub lessee’s interest £282 


The following table uill be found useful for joung 
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suiveyoiB to take with tliem when inspecting a pioperty for 
purposes of valuation — 

Subvevok’s EnpoRr 

(1) Situation of the property 

(2) Description and number of looms 

(3) Biontage and depth of land 

(4) Bieehold oi leasehold and number of years iiiiexiiired 

(5) Ground rent 

(6) Has the load been taken ovei by the Parish ^ 

(7) Have the paving charges been paid * 

(8) Ratiable value Gross, f Hett, i 

(9) By -nlioni are rates and taxes paj able i 

(10) Rent and lion pajable 

(11) Condition of localit) as to lettings 

(12) Estimated value 
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Pai MIVMs 

— Frequently nhen a lessor lets pioputr nu lease 
lie asks tlie lessee to pry him x stipulxted amount upon the 
commencement of the lexse lud uv oonsidei ation of the lessee 
so doing agiees to make i pio xda leduotion pei annum Tins 
amount is known as a piemium, xnd lepieecnts cxintahzed 
rent It is fiequently ncctssaix , theiefoie, to oon\ eit piemiums 
into annual amounts and vice veisd From the foregoing 
oliapters, we leazn that — 

Capital Value equals Annual Value X Years’ Puifhase 
therefoie Annual Value equals 

Examples —A pxoposes to let to B a house on lease for 
26 years at £260 pei annum A requires B to pay him, at 
oommeneement of tenancy, £500 premium What rent 
should B paj * 

Answer 

. T , , , Capital Value 

Annual Value of premium equals — s — 

^ ^ Years Purchase 

Therefore Y P equals sp - 

26 years at b per rent 

, £600 
equals 

equals, say £30 

Therefore the annual value of premrum of £600 for a term 
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of 25 )^ears equah £39, and consequently B sliould pay 
a lent of £600 less the annual amount of the piemium, viz 
£39, winch equals £211 pei annum Rent payable equals 
£2lT per annum 

E\amtle — A landlord lets a house on lease for a term of 
60 yeais, the nett annual value being £160 The lessee pro- 
poses to pay a premium and a rent of £120 pei annum \Vliat 


should the premium be ^ 

Answer — ^Annual Value £160 

Deduct— 

Pioposed lent £120 

Reduction pei annum £40 

Y P 60 years at 6 pei cent , sii 16 26 

Amount of piemium £650 


B'^ample — At what annual nett outgoing is a man sitting 
who takes a house on lease for 21 years at a lent of £350 pei 
annum * He paid a premium of £1,000 upon the commence- 
ment of the tenancy, and after the expiration of seven years 
expends a sum of £400 upon the buildings 

Answer — ( 1) Rent reserved m lease £350 

(2) Annual value of piemium 

^ £1000 

Y P 21 years at 6 per cent 
1 £1000 , 

equals ^ equals, saj £85 

(3) Annual value of expenditure of 

£400 for 14 a ears 

^ £400 

^ Y P 14 years at 6 per cent 

1 £100 1 ciQ 

equals equals, say £43 

Rent paid per annum equals £478 



CHAPTER 

Rl \LRSIONs 

Iiew<mns — An ebtatc in i\pcotinc\ wlucU will tome into 
possession tiflci tin ilttcinunalion of in iMsting piihcu- 
lat estate To Mint iivtisionan intiiists pioooetl as 
follows — 

(1) Detcimuu the jeais piudiasi assuming that the 
meome is to be immediately leceived 

(2) Calculate the >eais’ purchase for the ptiiocl during 
winch the income will not be received 

(3) Deduct the yeais purchase as calculated by Rule 2 
from the years’ puiclraae as calculated hr Rrrle 1, and the 
remarnder is the years’ pmeliase required for the a aluation of 
the leveibionaiy interest 

Example — ^Value the following freehold ground rents — 

(а) £10 per annrrm secured upon two houses let and pro 
duemg £36 per annum each nett, with reversion after 30 
years 

(б) £30 per annum secured upon four houses producing 
£160 per aminm nett The lease has 21 years to run 

(c) £50 per annrrm secured upon frse shops producing 
nett rents of £600 per annum The lease has 80 years 
to tun 
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Answer 

(fl) (1) Eieoliold ground rent £10 per ann 

Y P 30 years at 4 pei cent , say 17 25 

sayjEw 

(2) Eeversion to nett income of £72 pa 
YP equals Perpetmty de- 
ferred 30 yeais at 6 pei cent 
(equals 16 50- 13 76) equals 2 75 

£198 

£370 

(6) (1) Eieeliold ground lent £30 

Y P 21 years at 4 per cent , £.a> 14 

£420 

(2) Reversion to nett income of £160 p a 

Y P equals PeipeUuty de- 

ferred 21 years at 6 pei 
Lcnl (equals 16 50-11 75) 
equals 4 75 

£760 

£1.180 

(g) Frceliold giouud rent £50 p a 

\ P at 1 per cent 26 

£1,250 

Value of estate £2,800 

N B — No valuation for leveision to lack rent m case (c) 
IS necessary, as tlie lease has an unexpired teim exceeding 
60 years 

Leasehold Reversions 

Example — Calculate the value of a leasehold house having 
an lupexpiied teim of 90 years The ground rent payable is 
£10 pei annum The lessee underleased the property for a 
term of 30 ) tais, receiving £30 per annum The nett annual 
value of the property is now £100 
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Answer 

(1) Iinpiovcd gioiind lent idO pti uin 

Deduct — 

Ficohold groimd rent £10 

£20 

Y P 30 years at 5 pei cent , say 15 25 

£305 

(2) Revoision to per annum £100 

Deduct — 

Eieehold ground lent £10 

£90 

Y P 90 ycais it fa pci cent equals Ifa 50 
Deduct — 

Y P 30 „ fa , „ la 75 

2 75 

— sa^ £2d5 
V ilut L550 

Renewal of Leases 

BiJiMPLE — A sliop 18 let on lease to i tenant having 
8 years’ unexpired at a lent of £100 pei annum The rental 
value of the premises is non £160 per innum The tenant 
mshes to suriender Ins present lease and take a nev lease for 
14 years AVhat rent should he pav ? 

Answer — Present rental value £160 per annum 

Rent reserved £100 

£60 

Y P 14 years at 6 per 

cent equals 9 25 

Deduct— 

Y P 8 years at fa pet 

cent equals fa 25 

£180 
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Premium imyable equals £180, therefore, to ascertain 
rent payable, find the annual value of the premium and add 
to lent reserved 

Annual value of pienuum equals ^ , -- 

^ 1 P 14 years at 6 per cent 

, £180 
equals ^ 

equals, say £19, 

md rent payable is £100 plus annual value of premium, i e £19, 
uluch IS £119 per annum 



CHAPTEE VI 


OUTGOIJsaS 

Annual Outgoings — Befoie valuing i piopeity it is nectbs uv 
to aaoeitam the nett income leccivablc by the ownei The 
ilifierence between the lent leceived by the ownei and tlu 
nett income constitutes outgoings, 1 1 sums whicli the land- 
loid expends to heep lus piopeity in such a condition as to 
demand the rent The followng aie the pimoipal outgoings, 
with biief notes theieon — 

(1) Ttthts — ^Payments made to tlie Chiiicli Oiiginallv 
m tlic foini of a poition of tlie pioduec of tin 1 ind , non 
money payments May be redeemed at 2 1 ycais' puicliaso 
Deduct fiom rack rent 

(2) Land Tax — A small tax levied on tlie amiiul \ due 
of land May be ledecmed at 30 lears piuchaso Tins out 
going should be deducted fiom the rack lent in asceitaining 
the nett income 

(3) Landlords’ Piope)tii Taj — No diduction sliould bo 
made for this outgoing in asceitaining the nett annual income 

(4) Inhabited House Duty — ^This must not be deducted 
unless paid by the landloid 

(6) Looal Hates — ^Usually payable by the tenant Jliist 
not be deducted unless paid by the landloid 

(6) Repairs — ^Usually done b) landloid A deduction 

varying from 6 to 16 per cent is made, but for average cases a 
deduction of 10 pei cent woiild be suftuient ^ 

(7) Manaijement, etc — Tins is usually tieated as a deduction 
The oliargt vanes from 6 to 10 pei cent pei annum on the gioss 
rent 
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(8) Empties, ele — A deduction is generally allowed on 
weekly properties Usually fiom 5 to 10 per cent on gross rents 

(9) Ground Rents — ^Wken valuing a leaseliold interest the 
groun© rent should be deducted in asceitaining the nett 
annual income 

(10) Rent Charges — These should be deducted in ascer- 
taimng the nett annual income 

(11) Undeveloped Land Duty — A duty imposed by the 
Finance (1909-1910) Act, 1910 Levied at the rate of one 
halfpenny in the pound on the site value of undeveloped land 
Theie are exemptions to this duty Should be deducted 
wheie the ainoimt is known Usually disregaided as the 
amount is generally small The following is a table of the 
approxiinite deductions to be made from the lacL lent to 
ascertain the nett annual income This table is given oiil-^ 
as a gmde 


Propertj 

lenanoj 

Outgoings to be deducted 

\momit 

^giioultuial 

Yeailv 

Land Tax Tithe, Ee 

Amount ot 1 and 



jiairs and Insuiance 

lax and Tithe 
paid 5 per cent 
foi Repairs and 
Iiisuranoe 

Pi opertj 

Lease 

Nil 

Nil 

agioement 

Repaiis Insurance and 
Management 

12 6 to 15 per cent 


Yearlj 

Repaiis, Insuiance and 
Management 

15 to 20 pel cent 


Monthly 
m Weekly 

1 Rates, Taxes, Eepaii' 
Insurance and Man 
agement 

33 33 to fiO pel cent 




Valuation of Freehold and Leasehold Properties, 

illustrating tlie method of ascertaining the nett income from 
the rack lent 
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(1) iqncuUutal Land — 

Evawple — What is tlit value of i faim of 190 acies kt 
on a yearly tenancy at £140 per annum * The annual amount 


of Tithe payable is £5 

Answeb — Gross Annual Income £140 

Deduct — 

Tithe £5 

Eepaiis and Insurance at 5 
per cent £7 

£12 

Nett Annual Income £128 

Y P at 4 pa cent 26 

\ alue £3,200 

(2) Accommodation Land — 

E\AMi?rE — A held of Ihiee acies containing a shed is let 
to a lioisedealei at a lental of £10 on a yeaih tenaiirt 

Ansutr — G ross Annual Y due CIO Os 

Dediui — 

Repairs at 6 per tent lUs 

Nett Annual Income £9 106 

Y P at 4 per cent 25 


Value £237 10s 


(3) Building Land — 

Example — ^Ascertain the value of a building estate on 
winch ground rents of £2,600 per annum can be secured Tlif 
expenditme necessary for construction of roads and sewers 
will amount to £7,800 Land Tax payable equals £2 per 
annum A portion of the estate will be developed in 2 years, 
but the whole income will not be receivable until a period of 
10 years has elapsed 
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Answer — Nett Annual Income, le un 

secured ground rents £2,600 

Y P deferred, say 6 years at 5 

per cent (equals 20 — 6) equals 15 

£39 OOO 

Deduct — 

Road constructron and sewers £7,800 

Redemption of Land Tax equals 
£2 X 30 Y P 60 

£7,860 

£3i7l40 

Tlie above lias been deferred for a period of 6 j ears, as a 
portion of the income will be receivable in 2 years, and the 
whole income in 10 years 

House PitoraRii 
(a) Business Premises (1) Shops 

Em-MPIE — C alculate the value of a leasehold shop The 
piopeitv IS let oil full repairing lease at a rent of £200 pei 
annum The ground rent is £30 pei annum and tlic lease 


has 76 jears to run 

Answer — Annual Income £200 

Deduct — 

Ground rent £30 

Nett Annual Income £170 

Y P 76 years at 6 per cent , sar 16 6 
Value £2,805 

(2) W anhouses and Factories 


Exampte — Value the leaseholder’s interest in a ware 
housejjheld for an unexpired terra of 16 years at a ground rent 
of £100 per annum The warehouse is let on an annual 
tenancy producing £650 per annum The expenditure in- 
curred by the leaseholder amounts to 20 per cent of the gross 
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income, in addition to nliicli lie spends, £50 pci niuium is 
incidental e\pcnses on the pioperti 

Answer — Gioss Annual Income 
Deduct — 

Oiound lent 

Repaiis, Management, and In 
surnnee at 20 per cent 

Incidental expenses 

Nett 4nnual Income 
r P 15 1 enis at 6 per cent 

Value, say 

(3) OJices 

Example — Detiiimne tlu value of a leasehold block of 
offices The offices aie let on uctkly lenamies and pioduce 
a gross annual income of £4 800 Tlie landloid pays all rates, 
taxes, and outgoings, and does all the repaiis 'J'lie landloid 
also employs a hall poitci at a nage of £1 pei week The 
lease has an imexpired term of 70 leais at a giound lent of 
£400 pei annum 

Ayswrs — Gioss Annual Income £4,800 

Deduct — 

(1) Gioimdient £400 

(2) Rates, taxes, repaiis, 

management, and Insur 
ance at 40 per cent £1,520 

(3) Hall poiter at £1 pei week 52 

£2,372 

Nett Annual Income f2,428 

y P 70 yeais at 0 per cent , sai 16 5 

£40,000 


£650 

£100 

£130 

£30 

£280 

£370 
saj 9 76 

£3,600 


4 alue, say 
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(&) Residential Premises (1) Large Houses 
Example — A house is let on repaiiing least foi 21 jaais 
at a i^jit of £120 pei annum, in addition to which the lessee 
paid a piemium of £250 Value the property 

Answer — (1) Rent reserved in lease £120 pei aim 

(2) Annual value of premium 
, £260 
equals Y p 21 jrears at b % 

equals equals, say £21 

Nett Annual Income £141 

YP = 17 

Value £2,397 

(2) Middle class Houses 

Example — A house is let on ugieeiuent foi 3 jears at 
£62 per annum, and is held foi 99 years at a ground icut 


of £10 pel annum Value leasehold mleiest 

Answer — Gross Annual Income £32 

Deduct — 

Giound rent £10 

Repairs, management, and in 
surance at 12 J per cent , say £6 

£ 1 () 

Nett Annual Income £36 

y P 99 years at 6 per cent , say Ifa 6 

Value, say £695 

(3) Umall Houses 


Ef AMPLE — Find the value of the leasehold inteiest of the 
following property A house held foi an unexpired term of 
28 years at a giomid rent of £6 pei annum and let on an 
annual tenancy producing £36 
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Ais&w 1 a —Uiobs Annuiil Jncoiui Io5 

DeAvcl — 

Giounfl itut L(j 

Repuis iiiaiia^cmLnl, and lii 
buiancL it 20 pti tmt iT 

— iio 

Nett Annual Income £22 

yp 28 j'eus at 6 pa tout, 
bm 13 5 

Value, sn) £300 


( 4 ) CoUmjes 

ExAMPtr — A low of ten (ottagos ib to be sold by 
lUction Each cottage is let at i lent of 10s pei iveeL, the 
landloicl paiing all outgoings, including latcs and taxes 
Tlic cottiges aie ficcliold V li it slioulcl tlle^ ic ilizc ’ 


ANSwrn — Giosb Annual liuonic £260 

Deduct — 

Rates, taxes, lepuis, mauaaemtnt 
and insuiince at 40 per rent 
say £101 

Nett Annual Income £150 

Y P = 14 

Value £2,184 

(5) Flats 


Example — ^A leasehold block of 32 Hats produces a 
gloss innual income of £1,600 The lindloid pa-\b lates 
and other outgoings An idditional expense ib inclined 
by the landlord — ^the amount being £62 pei annum for wages 
of 1 lift attendant Value the flats, the unexpired teiiu being 
80 3 e us it a ground lent of £600 pei annum 
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Answee — Gross Annual Income £1,600 

Deduct — 


Giound rent 

£600 


Rates, taxes, repaiis, manage 



ment, and insurance at 40 



per cent 

£640 


Lift attendant’s wages 

£82 


— 

£1,192 

Nett Annual Income 


£408 

Y P 80 years at 7 per cent , 

say 

14 26 

Value, say 


£6jl5 


House Peopekiy — Valuation of reversionaiy inteicstb 
illustrating tlic valuation when asceitaming the nett annual 
income from the rack rents 

(tt) Busmess Prermses (1) Shops 
Example — What is the fee simple value of a shop let on 
lease having 31 yeaxs unexpired at a giound lont of £12 lOi 
pel annum, and woith a laok rent of £75 pei annum on a tliiee 
vears’ agreement ^ 

Answek — (1) Giound rent pei annum £12 10s 
Y P 31 years at 4 pei 

cent , say 17 5 

say £222 

(2) Reversion to pci annum £76 
Deduct — 

Bepaus, management, 
and insurance at 1 2 5 
per cent , say £9 

YP perpetmty deferred 31 
years at 6 per cent (equals 
20 — 16 6) equals 4 5 

— say £295^ — 
£520 



Value, siy 
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(2) ]] laelioiises and Faclmui, 

Example — waiehouse is let on least having 21 ^cals 
unexpiied at a giound lent ol £10 pei annum, winch on 
the cxpnation of the least uill let at £90 pei annum on a 
3^earlv tenancy It has been asceilained that the landloid’a 
outgoings Mill amount to 20 pti cent of the gioss lent 


A’^alue tilt M alehouse 

Answer — (1) Giound lent pti innuin £10 

YP 21 teais at 4 pti 
tent , say 14 

illU 

(2) Ecieibion to pei annuin £90 

Deduct 

Outgoings at 20 pci cent ilb 

Nett annual inconu £72 

A P peipctuity defined ‘21 
iiais it 6 pti cent (tcjuals 
lb 50 — 11 75) equals I 75 

— sa3 £j10 

A aim £lbO 


(3) Offices 

Example — A block of officea situated in tlie Cily is 
let on lease at a ground leiit of £100 iiei annum, having an 
unexpiied teim of 40 yeais On the expiiation of the lease 
the offices should pioduce a gross income of £1,000 pei annum 
on weekly tenancies The outgoings payable by the landlord 
Mill be rates, taxes, repaiis, management, insuianoe, etc No 
other deductions will be neccssaiy Yalue the piopeitj 
Ansm'pr — (1) Ground rent pei aiiuuiu £1(X) 

Y P 40 3 ears at 1 pti cent , 
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Brought forward £1,975 

(2) Reveision to gioss annual in 

come £1,000 

Deduct — 

Rates, taxes icpaiis, 
minagement, and msui- 
uice at 40 per cent £400 

Nett annual income £600 

1 P poipetuity deferied 40 
yeais at 6 ptr cent (equals 
16 50 - 16 00) equals 1 5 

£900 

Value £2,876 

(6) Residential Premises (1) Daige Houses 
Exuipll — A town icbidenoe let on lease and liaving an 
unoxpiicd tcim of 10 \cus xt a giound rent of £30 per 
annum mil, on the expiration of the lease, let at £300 poi 
annum on a j early tenanc}’’ Value the freeholder’s interest 
Answer — (1) Ground rent £30 per aim 

YP 10 ycais at 4 per 
cent , say 8 

£240 

(2) Reversion to gross annual in- 
come £300 

Deduct — 

Repairs, management, and 
insurance at 20 per cent £60 

Nett annual income £240 

Y P perpetuity deferred 10 
years at 6 per cent (equals 
16 60 — 7 26) equals 9 26 


Value 


£ 2,220 

£2,460 
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( 2 ) MidHh da^s Housets 

Example — A liou^e is held on a lease having 30 yeaia to 
lun at a giound lent of £6 pei annum , tlic mniial value of the 
propeit-i IS noi\ £45 on a three jcais’ igiceme’s* iThat is 
the fieehold value * 

Ansivee — ( 1) Annual giound lent £5 

Y P 30 yeais at 4 pci 
cent , saj’’ 17 25 

feiy 185 

(2) Re\eii>ion to pei aniiuin £45 

Deduct — 

Bepaiis, inanageineiit iiul 
insuiance at 12 5 pi i 
cent , say £t) 

Nett annual income £39 

YP pcipctiiiti defeuccl 30 
APaibatOpciceut (c(|u<ils 
16 50- 13 75) equals 2 75 

say £105 

Value say £190 

(3) tdmallHousei 

Example — ^Aseeitain the fieehold value of i house held 
on lease, and having an unexpiied term of 26 yeais at 
a ground lent of £3 per annum, the piopeity now being let at 
£30 per annum on a yearly tenancy 

Answer— (1) Annual ground rent £3 

Y P 25 vears at 4 pei cent , say 15 5 

B « £47 

(2) Htversion to gross rent pei 

aiiniuii £30 

Deduct — 

Repaiis, inanagemeul, and 
insuiance at 20 pei cent £6 

Nett annual ineoine £24 
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Brought forward £24 £47 

YP perpetuity defeiied 26 
years at 6 pei cent (equals 
16 60 -12 76), equals 3 76 

£00 

Value £137 

(4) Cottages 

Examples — CalLuhtc the freehold value of a block oI 
33 cottages hold on lease for an unexpiied tcim of 60 ycais 
at a ground rent of £2 per annum per each cottage, the 
gross income now being £420 per annum The cottages 
are let on weekly tenancies 

Answer — (1) Annual ground rent £64 

Y P 60 years at 4 per 
cent , saj 21 5 

sa} £1,376 

(2) Reversion to rack rent of £420 p a 
Deduct — 

Rates, taxes, lepaiis, 
management, and in- 
amance at 40 pei cent £168 

Nett annual income £262 
YP perpetuity deferred 
50 years at 7 pei cent 
(equals 14 26-13 76) 
equals 5 

£126 

Value, sav £1,500 

(6) Flats 

Example — A leasehold block of flats produces a gross 
incoino of £1,600 pei annum, and is let on weelJj tenancies 
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J4: 

The lea&o has 50 yeais to lun, and the giouiul rent is Jb20U 
pci annum \alue the fieeholdci’b mtuest 

— (1) Annual ground icnt £2^ 

YP 50 yeais at 4 puj*"**^*^ 

cent , say 21 5 

£4,300 

(2) Rcveision to i ick icnts of £1,600 p a 
Deduct— 

Rateh, taxes, repniis, man igt 
luent, and insuiancc at 

10 pci cent £640 

Nett annual income i960 

YP perpetmty defciicd 50 
) eai s it 7 pel cent (equals 

11 25 — 13 75) equals j 

£480 

A alue £4,780 

Inlialntul House Duly — Tins eluty is collected fioni the 

ocoupicis of piopeity, and is asso&sed on the gioss rental -value 
The following table eontains the rates of duty levied on the 
vaiious Lnds of piopeities — 


Glass of properfcj | 

1 

House propoity 


Shop iiropeity 


Hotels 

Fai mhouBcs 

Lodging houai h 


OIOSS value 

Vniount of duty payable 

£20-£40 

2(7 m the £ 

£40-t60 

6(7 m the £ 

£60 and above 

9(7 m the £ 

£20-dE40 

2(7 m tho £ 

£4O-£00 

4(7 in the £ 

tbO and above 

6(7 in the £ 

— 

j Bates of duty as^ici 

- 

j shop piopeitv 
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VALUAIION or BUILDINGS 

It is fiequently desirable to foiin an estimate of the cost of the 
construction of a paiticulai biuldmg Eoi this puipose there 
are vaiious methods in vogue via cubing, calculating the 
floor area, and taking oft the quantities fiom a plan The 
last named is the most aocuiate and is executed by a quantity 
suivej or 

Cubing — A rough estimate may be obtained by this method 
The method adopted for cubing a bmlding is as follows Take 
the measurements along the length and bieadth of the outside 
walls, and the lieight from the bottom of the footings to half 
way up the loof, and place a value per cubic foot The under 
mentioned prices will be found applicable to the different 
classes of buildings — 


Class ol propeiU 

Rate per cubic foot 

Cottages 

J'iom4d-6d 


i' armhouses 
Farm building'* 
Oflirea, shodR ot< 
Siibiiiban iillnR 


6d-7(i 
id -id 
id -id 
(id —Id 
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VALUAIION or LirE INTERESTS 

In the previous chapters ue have dealt ouly with the valua- 
tion of properties held for a oeitam term, but in this chapter 
ue shall deal uitli the raluation of life interests, i e piopert} 
held for an uncertain term 

The mortality tables ue tout uiitd in tlu \ rlualion tables, 
the principal of which arc — 

(1) Institute of Af Inniii s T ibh s 

(2) Carlisle T ibks 

(3) Northampton Tables 

(4) (loveminent E\pi iiem c T’ ibli s 
Northampton Tables — For the vahnlnm of hie in- 
terests these tables are generally used Thiie an foiu t ibles 
lor the valuatioir of the following interests — 

(1) Srngle laves arrd rnterest 

(2) Joint Lives 

(3) The longer of Two Lives 

(4) Longest of Three Lives 

(1) S^ngle Lives and Interest 

Example — C alculate the value of a properly liekl for a 
life now aged 30, producing a clear annurl income of fSO 
Answer —Nett Annual Income £f50 

YP hfe aged 30 as per Noitlrninp- « 

ton Table at 0 per cent 11 68 

4534 


^ alrre 
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(2) Joint lAoea 

Example — ^Fmd the value of a piopeifcy held during the 
in t continuance of two hves aged 30 and 50 respectively 
The years’ agieement, and produces 

a gross income of £40 pei annum 

Answee — Gioss annual income £40 

Deduct — 

Repairs, management, and insur- 
ance at 12 5 per cent £5 

Nett annual income £35 

Y P joint lives aged 30 and 50, as 
per Northampton Table at 5 per 

cent , say 8 69 

Yalue, say £300 

(8) The Jjonqa of Two Lives 

Example — Calculate the value of a property held on a 
life tenancy for the longer of Two Li\es aged 25 and 45 
respectively, the property now bemg let on a three years’ 
agreement at £40 pei annum 

Answer — Gross annual income £40 

Deduct — 

Repairs, management, and insur 
ance at 12 5 pei cent £6 

Nett annual income £35 

Y P longer of two hies aged 26 and 
46 as per Northampton Table, at 

6 pel cent say 13 6 

Value, say £470 

(4) The Longest of Three Lvees 

Example — Calculate the value of a farm held for the 
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longest of tlirec lives aged 15, 45, and 65 respectively Tlie 
farm is let on a yearly tenanoj at £120 Tlie Land Tax 
payable pci annum amounts to £10, md Tithe pajable per 


annum equals £4 

Answer — Gioss annual income £120 

Deduct — 

Bepaiis, insurance, etc , at 5 per 
cent £6 

Land ta\ £10 

Titlie £4 

£20 

Nett inuiial mcomi £100 


Y P longest of thiee lives aged 15 
45, md 65, as pei Noithampton 
Tvbk at 4 pci cenl 


18 



iPPENDlX 1 

LNrEANCHISLMENT 01 COl’lHOLU's 

The following example Mill illustrate the luctliod of caloul iting 
tlie amount pa 3 'ablc foi the cnfianclusemcnt of a copyhold 
Example — Calculate the cost to enfranchise a house and 
garden let on an annual tenancy pioducing £40 per annum 
The arbitiary fine payable is two yeais on alienation only 
There is also a quit lent of £1 per annum, and a fine certain 
of £2 payable on death only No alloivancc is to be made foi 
forfeitures The copyholder is aged 29 
Answer — 

(1) Arhtrary Fine 

Annual value £40 

Deduct — 

Kepairs at 10 per cent £4 

Qmt rent £1 

— £5 

Nett annual income £35 

Y P tenant aged 29 equals 3 
as per Board of Agri- 
culture Table, and as 
Arbitrary Rne is payable 
on alienation only, theie- 

tore Y P equals say £62 

D 
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NOTES ON VALUATION 


Compeuaatiou foi aibitiai^ Jiiit equals iSJ Vs 

(2) EiMc cc)^a^J^ cquils £2 

P able on death onlj , tlarcfoic Y P cqum^*. 

Oonipensahojx foi hue cdtaiu equals £1 lU6 

(3) Quit lent, eejualb il 

YV = 2A 

Compensation foi quit icnt equals i2[3 Ui 

Compensation p 13 able foi culiaucluacmcnt £78 106 
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VALTJAIION rOR MORIGAGE 

The Amount advised to be advanced on mortgage should 
not exceed two tliuda ol the valuation, and in some cases 
should not equal that amount 

Example — A freehold shop is let on a icpaiimg lease loi 
a teim of 21 yeais at a icnt of £100 pei annum The shop is 
situated in a good letting neighbouihood What amount 
should be idvanccd on moitgagc 

Answer — N ett uinual income £100 

Y P = 20 

Value £2,000 

Gonsideimg the oiicumstanccs, the amount to advise foi 
an advance on moitgage would be £1,330 at d pci cent 

Acting upon mstiuctions icccived fiom the client the 
valuer should foiwaid a report containing the value of the 
property and the amount which may be advanced on moitgagc 
The V aluation should not be submitted 



APPENDIX III 


VALUAIION FOB COMPLNaATION 

Ir 16 . Iloquently reqmicd to place a raluc upon propcity 
ulien being aoqmied by a lailway conipaii) or bome othci 
imdci taking Tlie lollou mg example mil illubliatc tlie method 
Ubcd 111 making such a \Aluation — 

Ewmplb — S even cottages are let at 76 pei veek each, 
and aio held on Icise having i tcim of JO ycais unexpiied at 
giound rents of £2 56 pei annum each col lage What 2 uioc 
bhould a xailu ay company pa} to the leabcholdci and ficeholder 
respectively foi the compulsoii puicha&c of the pioperty? 

Answlb — (1) Leaseholdei’ i, Interest 

Gloss annual income, say £127 Os 

Deduct — 

Ground rent £16 15s 

Bates, taxes, repairs, 
management, and m- 
Burance at 40 per cent , 
say £60 i5s 

£66 10s 

Nett annual income £60 10s 

Y P 30 years at 8 per cent , say 11 25 

Value, say £680 Os 

Add 10 per cent for forced sale as compensation £68 

£748 Os 

Compensation payable to the leaseholdei equals, say £760 
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(2) F]eeJioUe)\ Intaest 

(a) Grouml lent pei annum £15 15s 

Y P 3^^ ears at 4 5 pei cent , saj 16 25 

, > say £256 

(b) Reverriljn to rack rents, say £127 

Deduct — 

Rates, taxes, lepairs, management, 
and insurance at 40 per cent , say £51 


Nett annual rncome £76 

Y P perpetruty deferred 30 -^eats at 
7 per cent (equals 14 25 — 12 50), 
equals 1 75 

£133 

Value saj £388 

Add 10 per cerrt as compensation for 
rompulsory purfliase, sar £40 


£428 

Compensation paj able to fi eeliolder, sa^ £430 
A\swer — Value of leaselrolder’s interest, £450 
„ freeholder’s „ £430 



APPENDIX IV 


TERMS AND DEFINITIONS 

Accommodation Land- — Land iiliicli owing to its position, 
IS utilized ioi some specul puipose 

Advowson — Right of pationagc oi piescutntioii to s 
C'lnucli benehce 

Agnoultuial Land — ^Laud let for fanning puiposes, uith 
ana biuldingh necessaiy tJieieto 

Benefice — ^An ecclesiastical li\ mg in tlie Chuich of Engl ind 
Coparcener’i — Peisons inlieiitmg leal estate equally on 
intestacy 

Gounterpait — ^A copy of a lease letamecl by the lessoi 
Deed — ^A document in writing intended to afiect the legal 
position of the jiaities theieto, signed and sealed by the paity 
who IS bound by it, and delivered to the part) to benefit 
undei it 

Dilapidations — ^A defective condition of land oi buildings 
resulting either fioin the efiect of time and the elements or 
from some act or neglect on the part of the person or peisons 
in possession or occupation 

Easement — ^An easement is a piivilege without profit 
which a man enjoys in connection yith lus land oi house 
(tailed the dominant tenement) ovei the land or house of his 
neighboui (called the seivient tenement) 

Emhlcmenls — ^\^egetnble products which are the annual 
lesuHs of laboui 

Execute) — ^A person appointed by a uill to cany out tlie 
rtuections of the testatoi 
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Injunction -\xi introductory writ by which a lupeiior 
couit stops 01 prevents some ineqmtable oi illegal act being 
done 

Joint Tenants — Tenants having one and the same interest 
in the whole prjT^aty in undivided shaies 

Moitgage—A oonvej'ance of land oi other property by 
the inoitgagoi to the mortgagee as a seciiiity for the payment 
of money 

Prescription — A custom continued until it becomes a 
right 01 has the foice of Ian 

Pieicnption let, 1832 — An act passed foi shoitemng the 
piiiods necessiiy to acquire easements profits apienche, etc 

Piomsional Valuation — k copy of the oiiginal valuation 
made iindei the pioaisions of the Finance (1909-1910) Act, 
1910 

RacL Rent — A lent of the full annual value of the piopeit^ 

Royalty — A payment made by one person to another m 
return for some pii\ilege or concession 

Ruenion — An estate in expectanev which will come into 
possession after the deter ininati on of an existing particular 
estate 

Sinling Fund — An accumulative fund set apart for special 
appropriation to replace capital expended or money borrowed 
at the end of a certain number of years 

Tenant at Will — ^A tenant who holds land or tenements for 
no certain term, but the tenancy continues during the joint 
woll of the landlord and tenant and no longer 

Tenant for Life — k tenant who holds a freehold estate 
during tlie continuation of his life or for the lives of one or 
more other persons 

Tenants in Common — ^Tenants who hold undivided land 
together in any proportions 

Tenant on Sufferance — ^A person who occupies by right and 
continues in occupation without right 
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definition of 5ec Aiipendiv lA 
fiechold \ aliiation of Example, 3 

laluation of Example illustrating tin method of asceitnmiii^ 
till nett lent fioin the rack rent 24 
Advowson, definition of <Spe Appendix I\ 

Agrioultiiial land 2, 24 

definition of See Appendix IV 
ficehold ■valuation ot l-xainple 2 

valuation of I xample illustiatiiig tlu method ot aseertaiiuiio 
the IK It lent ft om tin lockient 24 

Benufict definition of 8u Appendix IV 
Building land, definition of, 3 

Unsecured giounel lents valuation of Example 3 4 
Buildings, valuation of 36 
Business premises 0 7, 26, 20 29-31 

Capital, 1 

Compensation valuation foi See Appendix III 
Coparoenei-s, definition of Sec Appendix IV 
Copyholds, enfranchisement of Example Si.e Appendix I 
Cottages, freehold valuation of Example, 9 

Example illiistiating the method of ascertaining the nett annual 
value from the raoE rent, 28 
Example with leveision to racl lentb, 33 
Oounterpait definition of ;Sfce Appendix IV 
Cubing, 36 

DiSiuciTiONS, table of Usnallv deducted from rack rents to ascertain 
the nett rent, 23 

Deed, definition of See Appendix lA 
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fieehold, valuation of Example, b 
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I ongoi of two lives intoieat, valuation of J* xaniple, 17 
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Manioiimdnt, 22 

Middle cla&a Jiouses, 8 27 32 

fieehold, valuation of Evample 8 

valua^on of Example illustrating the method of ascertaining 
the nett rent fiijpi the laoh rent 27 
valuation of Example iv ith leveision to lack rent, 32 
Mortahty Tables 36 
Mortgage 45 

definition of »Sec Appendix II 
valuation foi fieo Appendix IT 

Oincis 7 26 10 31 

fieoliold, valuation of 1 xample 7 

\aluation of Example illustiating thi method of asccrtaminj. 

the nett rent fiom the lack leiit 20 
valuation of Example uith uvcismn to lacl rent 30 31 
Outgoings 22 23 

PflESOKlPiiux, dtlinition of Set kppendix 13 
Pioaoiiption Act, 1832 bee Appendix 13 
Piemiums Examples, 16 17 
Piioos, value pei cubic foot foi \aiions buildings 37 
Piovisioiial \aluation, dofiiiition of See Appendix 13' 


Rack lont delmition of See Appendix 13' 

Rates per cent , 10 13 

table of, for \ aluing fieohold properties, 10 
, leasehold pioperties, 13 

Renewal of leases, oaloiilatioii of hnc payable Examples 20 21 
Rent charge, 23 

Residential premises, valuation of, 8-10, 27-20 31-34 
Rtveisions, 18-20 29-34 
explanation, 18 

fieehold, valuation of Examiiles, 18 10 
leasehold, valuation of Examples 19 20 
Royalty, dc finition of See appendix 13 

Shops 0, 25, 29 

.fieehold, valuation of Example, 0 
valuation of Example illustrating the method of ascertaining the 
nett lent from the laol rent 25 
valuation of Example with reveision to rack rents, 30 
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W xnrHonsrs and faoloiips (> 21 26 10 
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Bung-ilowb and Villas Demy 8vo cloth Ntt \ 

ILLUMINATING AND MISSAL PAINTING ON PAPER 

AND VELLUM A Practicil Treatise on Manuscript Work Testimonials 



LAW FOR ARCHITECTS, BUILDERS, &c See Every 

Man s Own Lawyer A Hnndybook of the Principles of Law and 
Equity By a Barrister Fiftieth (igis) Edition Eeylsed and Enlarged 
Inoludlng Abstracts of the Legislation of igia of especial interest to 
Architects and Builders such as the National Insurance Act and many 
other recent Acts Large Crown 8vo cloth S50 pp 

[PublKhed annually Wet 6/Q 




8 CROSBY LOCKWOOD &• SONS CATALOGUE 
LCTTER PAINTINQ MADE EASY b(, J G Badenoch 

With 12 full page^Engravings of Examples CroYj^8%o cloth "I/O 


LIGHT An Intioduction to the Science of Optics Designed for 
the Use of Students of Aichitecture Engineering and other Applied Sciences 
By E W Tarn M A Crown 8vo cloth /0 

LIGHTNING CONDUCTORS, MODERN An Illustrated 

Supplement to the Report of the I ightnlug Research Committee of 1Q05 
also the Phcrnh Fire Office 1910 Rules with Notes is to the Methods of 
Protection and Specifications By Killincworth Hldqes M Inst C E 
M I E E Honorary Secretary to the Lightning Research Committee 
Second Edition with additions 132 pp with illustrations Medium 8vo 


tl t*'™ f n* ***'[^J\*' ^Rulos ^Thcro are ^several newiUus^ 

lightning on February 8 1906 — /r « n,er 

Son 77lUustnUonbrtr©liKludecl iiiniy f viiich are of a partlcula ly ntorestlne nature 
MpeeW^y si g tl ^ offoct of lii.litninff st okes on protected and unprotected I uildmgs — 

LIMES, CEMENTS, MORTARS, CONCRETES, MASTICS, 

PLASTERING 4c By G R Buhncil CE Fifteenth Edition 
Crown 8vo olotli i /Q 



ARCHITECTURE BUILDING, DECORATIVE ARTS g 
MARBLE ANdViaRBLE WORKING A Handbool for 

Architects, SouIpt»s Marble Quarry Ouners and Workers and all engaged 
in the Building an(9 Decorative Industries Containing numerous lilustra 
tlons and 13 Colti|red Plates Bj W G Renwick Author of The 
Marble Industry J Ihe Working of Marble for Decorative Purposes 


MARBLE DECORATION And the Terminology of British 

and foreign Marbles, A Mandboor for Student* By Geobgb H Dlagkove 
Author of Shoring and its Application fro With e8 Illustrations Crown 
IliQiildb^lntho hands or evo srcl , loci and builds, « 11- r/i 

MEASURED DRAWINGS Issued by the School of Architec 

ture of the Universitj of Liverpool under the direction of Piofessoi C H 
Reii I Y Containing measured dnwings (including detailed drawings and 
contours of mouldrngs) of notable buildings in Great Bntam and Ireland and 
on the Continent With full page plates and descriptive letterpress 
Either loose in a cloth Portfolio or bound in cloth I cr Volume Rel 21/0 


MEASURING AND VALUING ARTIFICERS’ WORK 



PAINTING POPULARLY EXPLAINED By Thomas 

John Guliick Painter and John Timbs FSA Including Fresco Oil 
Mosaic Water Coloiu Water Glass Tempera Encaustic, Miniature 
Painting on Ivory Vellum Pottery Enamel Glass d:c Sixth Edition 
Crown 8vo cloth 6/0 

PLANNING OP HOUSES See Hodse Planning 
PLASTERING A PiacticM Compendium of Plain and Orna 
mental Plaster Work By W Kemp Crown 8vo cloth 2/0 

PLUMBING STEAM AND HOT WATER HEATING 

A Modern Work for the Plumberj the Heating Engineer, the Architect and the 


PORTLAND CEMENT, THE MODERN MANUFACTURE 






ARCHITECTURE, BUILDING, DECORATIVE ARTS : 


REINFORCED VoNCRETE A 

Enaineers »nd extractors By F D 
Technology with Ulustmtions 271 pa| 

REINFORCED CONCRETE DE 

book by John I|awke8Wo«th C E 


REINFORCED CONCRETE DESIGN A Graphical Hand 

book by John IfAWKESwoRTH CE, conalstlng of a series of Plates 
showing graphically by means of plotted curves the required design for 
Slabs Beams and Columns, under various conditions of external loading 
^gether practical examples explaining the method of using each 
Plate With an Appendix containing the requirements of the Building 
Code of New York City m regard to Reinforced Concrete 64 pages 
15 full page Plates 410, cloth Net 1 2/0 

REINFORCED CONCRETE DESIGN SIMPLIFIED Dia 

grams Tables and other data for designing and checking accurately and 
speedily By John C Gammon B Sc Eng (London) Assoc City &ilds 
Institute Member cf the Concrete Institute Assistant Engineer Public Works 
Department India With an Introduction by H Kcmpton Dyson Secretary 
of the Concrete Institute Lecturer on Reinforced Concrete London County 
Council School of Building Second Edition Revised Demy 410 cloth with 
Thumb Index NeMO/6 

ROOF CARPENTRY Practical Lessons in the Framing of 

Wood Roofs Tor the use of Working Carpenters By Geo Colunob 
Crown 8vo cloth 2/0 

SANITARY WORK IN SMALL TOWNS AND VILLAGES 

By Charles Slago A M Inst C E Third Edition Enlarged Crown 
8vo cloth 3/0 

SANITATION, WATER SUPPLY, AND SEWAGE DIS- 

POSAL OP COUNTRY HOUSES By Wm Paul Gerkaed C E 
3S0 pages with 113 Illuslrauons Crown 8vo, cloth Nit 8/6 

SAW MILLS Their Arrangement and Management and the 

Economical Conversion of Timber By M Powis Bale M Inst C E 
Third Edition Revised Crown 8vo cloth 10/6 


SEWAGE, PURIFICATION OP being a Brief Account of 

the Scientific Principles of Sewage Purification and their Practical Apphea 
non By Sidney Bahwise MD (Lend) BSc MRCS DPH 
(Camb j Fellow of the Sanitary Institute, Medicnl Officer of Health to the 
Derbyshire County Council Second Edition Revised and Enlarged, with an 
Appendix on the Analj sis of Sewage and Sewage Eflluents Wifli numerous 
Illustmtionsond Diagiams Demy 8vo cloth A«< 10/6 

SEWERAGE OF SEA COAST TOWNS By Henry C 

Aduis AM InstCE M I Mech E AMIFE M R San Inst , &c i 3 « 
pages, with Illustrations Demy 8vo cloth N«f S /0 





SPECIFICATIONS IN DETAIL By Frank rw Macey 

Arcliiteot Author of Conditions of Contract Second Tdition Kevised 
md Enlarged containing 644 pp and 000 Illustrations Roj al 8vo cloth 

l^HNBRAI NOTES SPUCIPICATION OF WORES AND LIST OF CEnSI^CON 


iry student to piirctias the velonio snd caietully sludyit while to the 


SPECIFICATIONS FOR PRACTICAL ARCHITECTURE 

A Guido to the Architect Engineer Surveyor and Builder Upon the Basis 
ofthe Worltby A Bartholomew, Revmed byF RorsKS 8yo cloth 1 S /0 

STEAM AND HOT WATER HEATING AND VENTILA- 
TION A Modern Work on Steam aud Hot Water Heating and Ventilation 
with Descriptions and Data of all Materials and Appliances used In the 
Construction of such Apparatus Rules Tables &c By V G King 400 
pages over 300 lllnstratlons Demy 8vo cloth Net *1 2/6 

BOILFR*SjRF<CES AND sf ^riNGb— Tm'cHIXtNBY FLUft^SlPH ANDPH 

roBMS or Radiating surf achs— Locating or RAUiArmr surfaces— Estimating 
Radiation- Steam HP ATiNG aipiratus— Exhaust Stf am Heatinc — Hot Water 


SUPERFICIAL MEASUREMENT Tables calculated from 

I to 03 inches iu length by i to 108 inohes In breadth A Guide for the use 
of Architects Surveyors Dngineerb Timber Murohaiits Builders 6cc By 
J Hawkings rifth Fdltlon Crown 8vo cloth 3/6 

TECHNICAL QUIDE, MEASURER, AND ESTIMATOR ^ 


For Buildets and Suiveyors Containing rechiucal Directions for Mpasiiring 
Woik in aiUhe Bnildmg Irades Complete Specificntion'i for Kouaes, Roads 
and Drama and an Easy Method of 1 stiinntmg the ptirts of a Building 
collectively By A C Bieaton Tenth Edition Wawteoat pv'ket 1/6 


iRCHIl ECTURE, BUILDING, DECORATIVE ARTS 






WATER SUPPLY, RURAL A Practical Handbook on the 

Supply of Water #nd Construction of Waterworks for Small Country 
Districts By AtuaN GRttENWEUu AMICE and W T Currv, 
AMICE Revised Edition Crown 3vo cloth 6/0 


WATER ENQINEERINQ A Practical Treatise on the 

Measurement Storage Conveyance niid Utilisation of Water for the Supply 
of Towns By C Slago, A.M Inst C E JIQ 


WOOD-CARVINQ FOR AMATEURS With Hints on 

Design By A Lady With to Plates New and Cheaper Edition 
Crown 8vo in emblematic wrapper 2/0 


WOODWORKINQ MACHINERY 


Rise Progress, and 


PUBLICATIONS OF THE 
ENQINEERIWQ STANDARDS COMMITTEE 

JV/IESSRS CR0 \bY LOCKWOOD & SON having been 


/VI appointed ObBicial Publishers to the ENGINEERING 
STANDARDS COMMITTEE beg to mvite attention to 
the List given beloiffiof the Publications already issued by the 
Committee and will he prepared to supply copies thereof and of 
all subsequent Publications as issued 

The Reports are foolscap folio, sewed except where otherwise stated 
Reports already published — 

I British Standard Sections (9 lists) (included in No 6) — Angles, 

Equal and Unequal — Bulb Angles, Tees and Plates — 
Z AND T Bars — Channels — Beams Net i/o 

^ Tramway Rails and Fish-Plates ai/o 

3 Report on the Influence of Gauge Length By Professor 

W C Unwin FRS Net 5/0 

4 Properties of Standard Beams (included tn No 6) Demy 8vo 

sewed Net ijo 

5 Standard Locomotives for Indian Railways Superseded 

6 Properties of British Standard Sections Diagrams and 

Definitions Tables, and Formulae DemySvo cloth Net 2/6 

7 Tables of British Standard Copper Conductors 5/0 

8 Tubular Tramway Poles 5/0 

9 Bull-Headed Railway Rails 21/0 

10 Tables of Pipe Flanges 2/6 

II Flat-Bottomed Railway Rails ai/o 

12 Specification for Portland Cement 5/0 

13 Structural Steel for Ship-Building 5/0 

14 Structural Steel for Marine Boilers 5/0 

15 Structural Steel for Bridges and General Building Con- 

struction Net 5/0 

16 Specifications and Tables for Telegraph Materials 21/0 

17 Interim Report on Electrical Machinery Superseded 

19 Report on Temperature Experiments on Field Coils of 

Electrical Machines Net 10/6 

20 British Standard Screw Threads 2/6 

21 British Standard Pipe Threads a/6 

22 Report on Effect of Temperature on Insulating Materials 

Net 5/0 

23 Standards for Trolley Groove and Wire i/o 

24 Material Used m the Construction of Railway Rolling 

Stock Net 2i/o 

25 Errors in Workmanship Based on Measurements earned 

out for the Committee by the National Physical laboratory 


26 Second Report on Standard Locomotives for Indian Rail- 

ways Superseded 

27 Standard Systems of Limit Gauges for Running Fits 

*r Net 5(0 

28 Nuts, Bolt-Heads, and Spanners , 2/6 

29 Ingot Steel Forgings for Manne Purposes 5l° 

30 Ingot Steel Castings for Marine Purposes sjo 



PUBLICATIONS OF THE ENOINEERINQ 
STANDARDS COMMITTEE^ra»!'.i 

31 Steel Conduits for Electrical Wiring 4 Net 5/0 

32 Steel Bars (for use in Automatic Michind ) 2/6 

33 Carbon Filament Glow Lamps £ 5/0 

33 Copper Alloy Bars (for use in Automatil Machines) ,, 2/6 

36 British Standards for Electrical Machiaeiy 2/6 

37 Consumers Electric Supply Meters (Motoi Type for Con 

tmuous and Single Phase Circuits) Ni' 5/0 

38 Limit Gauges for Screw Threads 5/0 

39 Combined Reports on Screw Threads (containing Reports 

Nos 20 28 38) Nit 7/6 

40 Cast Iron Spigot and Socket Low Pressure Heating 

Pipes Net 2/6 

41 Cast Iron Spigot and Socket Flue or Smoke Pipes , 2,^ 

f2 Reciprocating Steam Engines for Electrical Purposes ^ 

Net 5/0 

43 Charcoal Iron Lapwelded Boiler Tubes 2/6 

44 Cast Iron Pipes for Hydraulic Power 5/0 

45 Standard Dimensions for the I breads of Sparking Plugs 

(for Internal Combustion Engines) Net 2/6 

46 Keys and Keyways 2/6 

47 Steel Fishplates for Bull-Head and Flat-Bottom Railway 

Rails N,t 10/6 

48 Wrought Iron of Smithing Quality for Shipbuilding 

(Grade D ) Net a/6 

49 Ammeters and Voltmeters 5/0 

50 Third Report on Standard Locomotives for Indian Rail- 

ways Incoiporaling Reports Nos 5 and 2O Net ai/o 

51 Wrought lion for use in Railway Rolling Stock Best 

Yorkshire, ’ and Grades A, B, and C Net lojS 

52 Bayonet Socket Lamp Holders and Caps „ 5/0 

53 Cold Drawn Weldless Steel Tubes for Locomotive Boilers 

Net 2/6 

54 Threads, Nuts and Bolt Heads for use in Automobile 

Construction Net 2/6 

53 Hard Drawn Copper and Bronze Wire io/6 

56 Definitions of Yield Point and Elastic Limit Gratis 

57 Heads for Small Screws Net 2/6 

58 Cast Iron Spigot and Socket Soil Pipes 5/0 

59 Spigot and Socket Waste and Ventilating Pip6s for other 

than Soil Purposes Net 5/0 

60 Report of Experiments on Tungsten Filament Glow 

Lamps (in 2 parts) Net 21/0 

61 Copper Tubes and their Screw Threads , 2/6 

62 Screwing for Marine Boiler Stays Giatis 

63 Sizes of Broken Stone and Chippings Net 3/0 

64 Steel Fishbolts and Nuts for Railway Rails „ 5/0 


LONDON CROSBY LOCKWOOD & SON, 

7 STATIONERS’ HALL COURT, LUDGATE HILL E C , 








